COMMON STOCK PRICES AND YIELDS

Stock prices rose in December.
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INDEX, DEC. 31, 2002=5,000 (RATIO SCALE}

8,000 —] 8,000
o /’\f\/‘/ \——\/\ 7000
6,000 r/\/_/,\/\\j/ Vf\/\\ /// 6,000
5,000 f \ TS 5,000
» COMPOSITE STOCK PRICE INDEX N
[NYSE)
4,000 /_/\// 4,000
3,000 // 3,000
2,000 ||lillll(llILillllil||||!IIIIHHI!IIIIHIH!HHIHHllllllllfllllll]i]ll|I]|l||1|\l|[||2,000
1995 1996 1997 1998 1999 2000 2001 2002 2003
PERCENT PERCENT
20 20
15 15
10 EARNINGS-PRICE RATIO ON COMMON STOCKS 10
s&P)
5 5
0 | | | { 1 L I { 1 L L ! | | 1 | ] | i | I | | | | I 0
1995 1996 1997 | 1998 1999 2000 2001 2002 | 2003

SOURCES: NEW YORK STOCK EXCHANGE AND STANDARD & POOR'S

COUNCIL OF ECONOMIC ADVISERS

Common stock prices?!

Common stock yields

New York Stock Exchange indexes 2
g

(pereent) 8

Standard &

D Joewny
Period Composite December 31, 1965=50

Nasdaq com-

Poor’s com- L i
posite index

posite index

Dow Jones

industrial Dividend- Earnings-

(Dee. 31,

5 Feb. 5, . s . ;
average (1‘)41— { price ratio price ratio

P glieb. 2,
2002=5,000) || Industrial 1‘;}"11;1)1‘1“ “ | Utilityd | Finance g=10)6 | 1971=100)7

2,687.02 247.29 | 209.06 460.42 751.65 2, 5.83
1995 . 3.078.56 26941 | 220,30 541.72 925.19 25 6.09
1996 . 3.787.20 32733 | 24977 670.50 1,164.96 2.1¢ 5.24
1997 . 4827.35 414,60 | 28382 1. 873.43 1,469.49 1.77 457
1998 . 5818.26 468.69 | 37812 8625 55 1,085.50 17 1.49 3.46
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2002 657.37 43110 | 260.85 ( 993.94 1 1.61 2.92
2003 . 633.18 43651 | 23777 , 965.23 1, LA
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5.748.42 670.18 . 593.10 0749254 1,019.44 1.73

5,894.39 678.51 477.99 616.46 9.682.46 1,038.73 1.71

5.989.42 689.30 497.44 624.02 9.762.20 1,049.90 1.69

6,244.98 714.93 509.35 638.41 | 10.124.66 1,080.64 1.67

Week ended:

2003: Dec 6 .. 6,14131 703.89 500.42 632.59 1,066.54 1.68

13 03 503.29 631.04 1,066.78 1.69

20 511.69 636.21 1647 1,079.50 . 1.68

27 .. 516.97 645.48 | 10.327.28 1,094.72 1,968.24 1.66

T Average of daily closing prices.
2Inrlu(lvs all the stocks (n 3,000) listed on the NYSE.
3 Effective January 9, 2003, the NYSE relaunched the composite index with changes in
nut]m\lnlnm \l(hnmmls and based on Dec. 31, 2002=5,000.
;l 1965=100. Bffective April 27, 1993 the NYSE doubled the value of the utility
imlox 11) facilitate trading of options and futures on the index.
2 Includes 30 stocks.

6 Includes 500 stocks.

TIncludes over 4,000 stocks.

SStandard & Poor’s series. Dividend-price ratios based on Wednesday closing prices. Barn-
ings-price ratios based on prices at end of quarter.

Sources: New York Stock Exchange, Dow Jones & Company, Inec., Standard & Poor’s, and

Nasdaq Stock Market.

31



